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TOPICS OF WALL STREET.

Exchanges Reactionary.

A reaction in principal rates for for-
wlgn exchange occurred yestarday, but It
wis necounted tor by the rapidity of the
advance during the last few ‘days, The
reaction, however, was mllar than had
been previous mov . diately
following an upward splurge and was
limited by scarcity of bills and letters
of credit. Experts sald that the trend
of sterling exchange was higher, as ex-

in terms of the dollar. It was
pointed out that the movement of cor-
porations and Institutlons to remit
sterling to London to establish credits
for International transactions had not
been completed. The constant tendenoy
of British exports to Increase and im-
ports to diminish makes attractive con-
verting dollars Into sterling even at
present rates, counting on A steady up-
ward movement In sterling to permit
reconversion Into dollars whenever the
slate of Amerioan business requires re-
turn of the funds.

Aeceptuncey In Demand.

The rate for prime bankers' accept-
ances continued Lo be 61 per cent. buv-
Ing and 6 per ecent selling, but the
scarcity of prime acceptances was
murked and hundreds of buying orders
went unfilled. The advisabillty of re-
ducing the rates to 8 and 57 per cent.
is being considered In an effort to bring
out more prime paper, and such a re-
ductlon to-diy or In the near future
would cause no surprise,

The Teacher.

The usual weekly elﬁnrtslnmt of
country bank members of the loca:
Reserve Bank will be held to-day, and
just as has been done for months, of-
ficers of the bank, following the lunch-
eon, will devote a large amount of time
to explanation of the prime bankers
acceptance and the advantagea of its
purchase to the country banker. A year
or two ago two flgures would express
the number of country bankers In this
district buylng acceptances through the
Reserve Bank. The number to-day Is
upward of 300, and the increasing avall-
abllity of the prime bank acceptanece for
the investment of the country binker
is ascribed in conslderable measure to
lessons taught by the Reserve Bank

All Sold.

The !ssue of $10.000,000 of Bteel and
Tube Company of America thirty yurl
general mortgage 7 per cent. gold honds, |
#serles C, offered yesterday by Wm, A |
Read & Co. at 956'% and interest, has |
been sold. At the same time the avall- |
able supply of high grade short term
notes was almost completely absorbed
and bond dealers were unanimous In pre-
dicting hbetter things for high grade
bonds. The greatest demand, however,
is for long term first mortgage bonds,
the longer the maturity, other things
being equal, the greater the demand.

Sears-Roebuck Dividend To-day,

Directors of Sears, Roebuck & Co.
meet to-day in Chleago for dividend ac-
tion, and there {8 considerable Interest in
the event In Wall street, The stock ad-
vanced more than 3 points in yesterday's
dealing. Sears-Roebuck was the only
atock on which there was a premium In
the loan erowd last night. It loaned at
1-32 premium.

Standard Hafl Stocks Advance.

The transfer offices of most Inrre rall-
roade are working overtime transferrving
chares which have bsen purchased since
tho turn of the yenr. Brokerage houses |
which make a speclalty of rall stocks |
and have been predicting the upturn |
which continued yesterday eay that |
there is & strong undercurrent of Inguiry '
for common stocks of rallroads: which
have fared best in the last two or t'roe
months, An Institution with a large fund
at [ta command, which glves It eonsider-
able reinvestment surplus every year.
has fust completed ita purchases of ral
stoclks. The It Ja a long one and totals
more than §375,000,

Reading Cots Working Time.

The Reading Rallway Company has
sent out & notice to mechnnles and la-
borera In its roadway department that
untll further notlee a week's work will
consist of five elght hour days Instead
of six cight hour days.

Interstnte Commerce Commission,

Because of the fact that thers are twe
actinl vacancles on the Intorstate Com-
merce Commiesion amd that there wil
be two more on March 4 eonsidershle
gossip Ia going the rounds In vallrosd
elreles In New York as to the prabhahles
appointeea. The names of Johin J Eseh
whose term in Congross extlres on
March 4, and of Gordon Waadhury of
New Hampshire, who sueceadad [Prank-
Un D. Roosevelt as Assistant Secrstary
of the Navy, have been mentloned In
rallroad circles hore,

Stuadchnker's Prodaection,

The year just ended was the higgest
in the history of the S*wdebaxer Cor-|
poration. Tis total production for the
yanr wns G2 000 carm, In contrast to
38,200 In 1910 It hest previoos pecord
More cars were turned out in the last
alx months than in the firet haulf of the
yvear, 28000 cars beling reduced afler
Ju'y 1. The company's sales dvoring the
last quarter were 10 000 core. The total
nomber of Its unsold ears on hand s
1,600, approximately a two weeks' sup-
ply.

Omits Extern Dividend.

The ustnl extra dlvidend of 2 per
cont. har Been omittad by the directors

of the New York and Honduras Rogarle
Mining Company becnuse of the low |
price of sllver. The regulnr Mixhursement |

Inf 3 por cemt, has been declared for the |

quarter, payable on January 28 to stock
of record on January 18,

International Mercantile Murine.

A Munlelh office han been opened ny
the Red Star line, o sohaldiary of the
Intarnationnl Mercant!le Marine Corro
rmtion, fram which It will direct 1 chain
of agoencles in Bavaria. Bookings are

| reported by the line from all varts of
|central Errove ovt of Artwerp for New |
| York and third clasa bookings for thirl |

clnpa ships out of Antwerp for Philadel-

| phin.

Paeifie Connt Dividend.

Because of the gereral husiness 4n-
preselon extending to the rrodeot'on and
snlas of coal the directors of the Pa-
cifta Coant Company have deelded to
omit the régular quarter!y dvidend aof
1 per cont, on Its common stock doe at
thix time. ‘The regulir quarterly divi-
(dends of 11% per cent. on s flrst nres
| terred and 1 per cent. on {te secord pre-
terred were declated, raynble on Feb-
ruary 1 to stock of record on January 22

Cuban Sugar Exports Up,

Tmrartart exporta of stigar from Cuba
were rerorted for lust weak, 28,044 tona
of old crop sugar golng ovt ard 4,342
|tons of new cron, all for United Rlnto
Atlantle ports, The stocks on the la‘and
wers conslderably reduced by those ix-
portations. Recelpta of new eron at
Cubsn ports from plantations last wesk
wore 30,871 tons, against 4,671 tons in
the preceding week.

Ingniriea for Equipment,

AdAaitional Inqulvies which have eome
tnto the eanipment market within the
last few dayn are 2,700 frelght cars and
thirty-alx locomotives for tha Loulsviile
and Nashvil's Rallroad and alxty loco-
motives for the Sovthern Hallway, ‘The
Santa Fa Rallrond has Incrensed (te stonl
enfl budget fof the yoar frem 40,000 o

B0,000 tons”

Changes in the
Busi_neso World

have a definite and important
3 holdinza

A.B.Leach &Co., Inc.
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Combines

Safety
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Gities Service Company

Fre.emred Stock

Backed by large and growing
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